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5($�,,·V�$XWKRULW\��

([SDQGV�WR�6FKRRO�VLWH��

$VVHVVPHQWV�

3URIHVVLRQDOV UHJLVWHUHG E\ WKH 5HJLVWHUHG (QYLURQ�

PHQWDO $VVHVVRU �5($� SURJUDP KDYH EHHQ SODFHG LQWR

DQ DXWKRULWDWLYH UROH LQ D QHZ SURJUDP WKDW HYDOXDWHV

HQYLURQPHQWDO KD]DUGV DW QHZ DQG H[LVWLQJ VFKRRO

VLWHV�

,Q 2FWREHU� *RYHUQRU *UD\ 'DYLV VLJQHG LQWR ODZ 6HQ�

DWH %LOO ��� �(VFXWLD� DQG $VVHPEO\ %LOO ���

�:LOGPDQ� ZKLFK MRLQWO\ SURKLELW WKH JRYHUQLQJ ERDUG

RI D VFKRRO GLVWULFW WKDW UHFHLYHV IXQGLQJ XQGHU WKH

/HUR\ )� *UHHQH 6FKRRO )DFLOLWLHV $FW RI ����� IURP

DSSURYLQJ WKH DFTXLVLWLRQ RI D VFKRRO VLWH RU IURP SUR�

FHHGLQJ ZLWK WKH FRQVWUXFWLRQ RI D VFKRRO SURMHFW

XQOHVV WKH ERDUG FRQGXFWV FHUWDLQ HQYLURQPHQWDO DV�

VHVVPHQWV� 7KH QHZ ODZ QRZ UHTXLUHV WKDW WKHVH HQYL�

URQPHQWDO DVVHVVPHQWV EH FRQGXFWHG E\ DQ 5($ ,,

UHJLVWHUHG ZLWK WKH 2IILFH RI (QYLURQPHQWDO +HDOWK

+D]DUG $VVHVVPHQW �2(++$�� RU D OLFHQVHG KD]DUGRXV

VXEVWDQFH FRQWUDFWRU ZKR SRVVHVVHV D FROOHJH GHJUHH

ZKLFK LQFOXGHV �� XQLWV RI VSHFLILF FRXUVHV DQG ZKR

KDV WZR \HDUV RI VSHFLILF HQYLURQPHQWDO DVVHVVLQJ

H[SHULHQFH�

7KH QHZ ODZ UHTXLUHV VFKRRO GLVWULFWV WR FRQWUDFW ZLWK

DQ 5($ ,, WR FRQGXFW D 3KDVH , HQYLURQPHQWDO DVVHVV�

PHQW� 7KH 3KDVH , HQYLURQPHQWDO DVVHVVPHQW PXVW

EH FRQGXFWHG LQ DFFRUGDQFH ZLWK D PRGLILHG $PHUL�

FDQ 6RFLHW\ RI 7HVWLQJ DQG 0DWHULDOV �$670� VWDQGDUG

$670 (��������� 7KH QHZ ODZ H[SDQGV WKH VWDQGDUG

$670 3KDVH , SURFHVV WR LQFOXGH DQ DVVHVVPHQW RI

ZKHWKHU WKHUH LV D ´VLJQLILFDQW ULVN WR FKLOGUHQ RU

DGXOWV GXH WR WKH SUHVHQFH RU WKUHDWHQHG UHOHDVH RI

KD]DUGRXV PDWHULDOV RU QDWXUDOO\ RFFXUULQJ KD]DUGRXV

PDWHULDOV�µ 7KLV 3KDVH , HQYLURQPHQWDO DVVHVVPHQW LV

VXEPLWWHG E\ WKH VFKRRO GLVWULFW WR WKH &DOLIRUQLD 'H�

SDUWPHQW RI (GXFDWLRQ �&'(� DQG PXVW EH UHYLHZHG

DQG DSSURYHG E\ WKH 'HSDUWPHQW RI 7R[LF 6XEVWDQFHV

&RQWURO �'76&��

,I LW LV GHWHUPLQHG E\ HLWKHU &'( RU '76& WKDW D 3UH�

OLPLQDU\ (QGDQJHUPHQW $VVHVVPHQW �3($� LV ZDU�

UDQWHG� WKH VFKRRO GLVWULFW PXVW HQWHU LQWR DQ DJUHH�

PHQW ZLWK DQ HQYLURQPHQWDO DVVHVVRU WR SUHSDUH D

3($� LI WKH VFKRRO GLVWULFW HOHFWV WR SXUVXH DFTXLVLWLRQ

RI WKH SURSRVHG VFKRRO VLWH� 7KH 3($ PXVW LQFOXGH

VDPSOLQJ DQG DQDO\VLV RI WKH VLWH WR GHWHUPLQH WKH

W\SH DQG H[WHQW RI KD]DUGRXV PDWHULDO FRQWDPLQDWLRQ

SUHVHQW RQ WKH VLWH� 7KH 3($ PXVW DOVR LQFOXGH D SUH�

OLPLQDU\ HYDOXDWLRQ RI WKH ULVNV WKDW WKH HQYLURQPHQWDO

FRQWDPLQDWLRQ PD\ SRVH WR FKLOGUHQ·V KHDOWK� SXEOLF

KHDOWK� RU WKH HQYLURQPHQW DQG PXVW EH SUHSDUHG DF�

FRUGLQJ WR WKH JXLGHOLQHV SXEOLVKHG E\ '76&� 2QFH

ILQDOL]HG WKH VFKRRO GLVWULFW PXVW VXEPLW WKH 3($ WR

'76& IRU UHYLHZ DQG DSSURYDO� DQG SURYLGH D SXEOLF

UHYLHZ DQG FRPPHQW SHULRG RI QRW OHVV WKDQ �� GD\V�

7KLV QHZ ODZ UHSUHVHQWV D PDMRU FKDQJH LQ WKH DFTXL�

VLWLRQ RI VFKRRO VLWHV DQG D PDMRU HQKDQFHPHQW RI WKH

VWDWXV RI WKH 5($ ,, UHJLVWUDWLRQ�

,Q FRQMXQFWLRQ ZLWK WKLV QHZ ODZ� WKH 5($ SURJUDP KDV

FRPPHQFHG D PDMRU RXWUHDFK HIIRUW WR WKH ORFDO

VFKRRO GLVWULFWV WR DFTXDLQW WKHP ZLWK WKH ODZV SURYL�

VLRQV DQG WR SXW WKHP LQ FRQWDFW ZLWK WKH 5($ ,,V LQ

WKHLU DUHD�

3ULRU WR ����� WKH DQQXDO UHJLVWUDWLRQ IHH IRU 5($ ,

ZDV ���� SHU \HDU� ,Q ����� WKLV IHH ZDV ORZHUHG WR

��� SHU \HDU� 5HFHQWO\� UHJXODWLRQV KDYH EHHQ GUDIWHG

WR LQFUHDVH WKH 5($ , DQQXDO UHJLVWUDWLRQ IHH DQG WR

EHJLQ FKDUJLQJ D ILYH�\HDU UHQHZDO IHH� 8QIRUWXQDWHO\�

GHVSLWH VHYHUDO PRQH\�VDYLQJ HIIRUWV� LW ZDV GHWHU�

PLQHG WKDW WKH ��� DQQXDO IHH ZDV QRW DGHTXDWH WR

IXQG WKH RSHUDWLRQ RI WKH 5($ , SURJUDP� $V D UHVXOW�

WKH IROORZLQJ DPHQGPHQWV WR 7LWOH ��� &DOLIRUQLD &RGH

RI 5HJXODWLRQV� &KDSWHU �� VHFWLRQ ����� DUH EHLQJ

SURSRVHG�

�� $PHQG VHFWLRQ ������E� WR LQFUHDVH WKH DQQXDO

UHJLVWUDWLRQ IHH IRU 5($ , IURP ��� WR ���� SHU

\HDU�

�� $PHQG VHFWLRQ ������F� WR DVVHVV D QHZ ILYH�

\HDU UHJLVWUDWLRQ UHQHZDO IHH RI ����

7KHVH SURSRVHG DPHQGPHQWV LQ UHJXODWLRQV DUH QHF�

HVVDU\ EHFDXVH UHYHQXHV FROOHFWHG E\ WKH 5($ , SUR�

JUDP DUH QRW VXIILFLHQW WR FRYHU WKH FRVW RI DGPLQLVWHU�

LQJ WKH SURJUDP� +HDOWK DQG 6DIHW\ &RGH VHFWLRQ

��������H�����$� DQG �%� DXWKRUL]H WKH 5($ , SURJUDP

5($�3URJUDP��

$QQRXQFHV�3URSRVHG��

)HH�,QFUHDVH�

�3OHDVH VHH )((6� SDJH ��



7KLV LVVXH ZLOO EH RQH RI WKH ODVW QHZVOHWWHUV WKDW ZH DUH VHQGLQJ

RXW LQ KDUG FRS\ IRUP� 7KH WHFKQRORJ\ DJH DOORZV XV WR FRPPXQL�

FDWH LQVWDQWO\� VR ZH DUH JRLQJ WR GR MXVW WKDW LQ WKH IXWXUH�

)XWXUH QHZVOHWWHUV PD\ EH VHQW WR \RXU H�PDLO DGGUHVV� XQOHVV

\RX UHTXHVW RWKHUZLVH� $GGLWLRQDOO\� ZH ZLOO SRVW WKH QHZVOHWWHU

RQ RXU ZHE VLWH DW ZZZ�FDOUHD�FRP�

2XU JRDO LV WR EHFRPHPRUH HQYLURQPHQWDOO\ IULHQGO\ E\ UHGXFLQJ

)LQDO�3ULQWLQJ��

RI�WKH�5($��

1HZVOHWWHU
�
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5($ , UHJLVWUDQWV DUH DPRQJ WKH IHZ SHUVRQV ZKR DUH OHJDOO\ DO�

ORZHG WR UHYLHZ DQG FHUWLI\ FHUWDLQ HQYLURQPHQWDO GRFXPHQWV�

7KHVH GRFXPHQWV LQFOXGH� 6RXUFH 5HGXFWLRQ DQG (YDOXDWLRQ

3ODQV� +D]DUGRXV :DVWH 0DQDJHPHQW 3HUIRUPDQFH 5HSRUWV� $LU�

ERUQH 7R[LF 5LVN 5HGXFWLRQ $XGLWV DQG 3ODQV� DQG DOO XSGDWHV WR

WKHVH SODQV� UHSRUWV DQG DXGLWV�

7KH QDPHV RI DOO 5($ , UHJLVWUDQWV DQG WKHLU DUHDV RI H[SHUWLVH DUH

PDLQWDLQHG LQ D GDWDEDVH WKDW LV DFFHVVLEOH WR EXVLQHVVHV DQG

LQWHUHVWHG SDUWLHV VHHNLQJ TXDOLILHG HQYLURQPHQWDO SURIHVVLRQDOV�

7KH 5($ SURJUDP ZDQWV WR FRQJUDWXODWH WKH IROORZLQJ UHFHQWO\

UHJLVWHUHG 5($ ,V� 1LFN $PSHU� :LOOLDP 7� $UDYDQLV� 0DUN -�

$UQLROD� &RUH\ .� %DLQ� -DPHV :� %HHU\� -DPHV -� %LJQHOO� /DUU\ *�

%OHYLQV� 3KLOLS 5� %RZHUV� %REE\ (� %URQVRQ� 3HWHU .� &ORYHQ�

'RQDOG &� &UDPHU� 'RQQD 0� 'L5RFFR� $QQ 0� (OL� $KPHG (OZ\�

5LFKDUG /� )DQHOOL� (GGLH %� *DPERD� (ULF :� *DUFLD� 3DWULFN -�

*DUODQG� :LOOLDP +� *RGZLQ� -RVHSK +DJHPDQ� -RVHSK 3� +DOH\�

:LOOLDP 0� +DWKDZD\� %HOD\HW +� +RZODQGHU� (OL]DEHWK 7� .HQGDOO�

5XWD .VKLUDJDU� (� 7XQVWDOO /DQJ� 0DUN -� /DURFTXH� =R\G 5� /XFH�

(UDQ $� 0DKUHU� $P\ (LOHHQ 0F&DLQ� -XVWLQ '� 0FNLQGOH\� %UHQGD

'� 1HOVRQ� 7HUU\ '� 1HSKHZ� 0LFKDHO 7� 2·&RQQHU� &KULVWRSKHU 0�

2OVHQ� 'RQDOG &� 5HK� 'DYLG &� 5HLOO\� -U�� 5RGROIR $� 5H\HV�

-DQHHQ 0� 5LFK� 3KLOLS :� 5LFKDUGVRQ� 'DYLG &� 5LGGOH� 6WHYHQ 5�

5LGHQRXU� /DZUHQFH &� 5RVHQ� :LOOLDP 3� 6LPRQV� 3RUWHU -� 6PLWK�

6WHYHQ 5� 6RX]D� &U\VWDO 0� 6WHFK� 'DYLG $� 6WHHOH� $JDWD $�

6XOF]\QVNL� %UDG 0LFKDHO 6XPPHUV� :LOOLDP $� 6]DU\� 'DYLG $�

7KDHWH� 0DUJDUHW 5� 7KRPDV� -DPHV '� 7KRUQ� $QGUHZ 5� 9DQ $O�

OHQ� 5REHUWV %�9HOGPDQ� -XOLH /\QQH :HOFK� -HDQ�5HQH �-�5��

:HVWIDOO� +DUROG /� :DJQHU� %O\WKH 0� <RUN 0DQVILHOG� &KXQJ .�

<X� DQG .DUHQ 7UDYLV =DFKDU\�

%HQHILWV�RI�5($�,�

5HJLVWUDWLRQ
�

$Q H[WHQVLRQ RI WKH H[LVWLQJ 5($ , SURJUDP� DQ 5($ ,, LV DQ HQYLURQ�

PHQWDO SURIHVVLRQDO ZKRVH HGXFDWLRQ� H[SHULHQFH DQG TXDOLILFD�

WLRQV LQ VLWH PLWLJDWLRQ TXDOLI\ IRU UHJLVWUDWLRQ E\ WKH 6WDWH RI &DOLIRU�

QLD� %DVHG XSRQ WKH LQYHVWLJDWLRQ� DVVHVVPHQW DQG VWXG\ RI D VLWH�

DQ 5($ ,, LVVXHV KD]DUGRXV ZDVWH DQG KD]DUGRXV VXEVWDQFH VLWH

FOHDQXS RSLQLRQV ZKLFK GHVFULEH ZKHWKHU FRQWDPLQDWLRQ LV SUHVHQW�

WKH ZRUN QHHGHG WR UHGXFH WKH ULVN IURP WKDW FRQWDPLQDWLRQ DQG

ZKHWKHU WKH ZRUN KDV EHHQ FRPSOHWHG� $Q 5($ ,, LV UHTXLUHG WR VLJQ

DQG LQFOXGH WKHLU 5($ ,, UHJLVWUDWLRQ QXPEHU RQ DQ\ UHSRUWV RU RSLQ�

LRQV VXEPLWWHG WR FOLHQWV� OHDG DJHQFLHV RU RWKHUV�

&XUUHQW ODZ UHTXLUHV WKDW DQ 5($ ,, EH XVHG E\ VFKRRO GLVWULFWV WR

SHUIRUP HQYLURQPHQWDO DVVHVVPHQWV RI SURSHUWLHV SURSRVHG IRU WKH

FRQVWUXFWLRQ RI QHZ VFKRROV� ,Q DGGLWLRQ� WKH &DOLIRUQLD &RGH RI

5HJXODWLRQV SURYLGHV IRU WKH XVH RI 5($ ,,V WR PHHW UHTXLUHPHQWV IRU

WKLUG SDUW\ WHFKQLFDO H[SHUWLVH DW VSHFLILF &83$ VLWHV�

&RQJUDWXODWLRQV WR WKH IROORZLQJ UHJLVWHUHG 5($ ,,V� 6FRWW :DUUHQ�

6XVDQ &ROPDQ� (GZDUG &LHVODN� $ODQ *LEEV� -DFN %U\DQW� 0RH $O�

UDZL� 0DQGDOH :KLWH� -HURPH 6XPPHUOLQ� (PDQXHO 3HGUDP� 3K�'�

$QGUHZ 6KHOGRQ� (GZDUG /HRQKDUGW� -RQDWKDQ %XFN� 7LPRWK\

6RXWKHU� 1LFN %HU]LQV� 'DYLG %ODNHO\� &KDUOHV +D\V� 5D\PRQG )ULH�

GULFKVHQ� 6DODU 1LNX� 3K�'�� &DUO 5LSDOGL� -D\ 6WHUQ� 6XVDQ 0HDUQV�

3K�'�� (ULF )OR\G� 5REHUW %HDONRZVNL� 'HDQ 'XQQ� -D\ 1HXKDXV�

0DULD =UXSNR� 'RQDYDQ 7RP� (ULN )ULHGULFK� &KHW 3HDUVRQ� 5REHUW

%ODLQH +DQVHQ� -RKQ -XKUHQG� &KULVWRSKHU /RQHUJDQ� +LUDP *DUFLD�

7LPRWK\ :HQGOHU� %DUW 0LOOHU� 0LFKDHO &DVVLG\� +DUROG 7XFKIHOG�

5RQDOG *LUDXGL� 0DUN /H\PDVWHU� 5LFKDUG +RZDUG� :DOWHU +DPDQQ�

7KRPDV 0LOOV� 5LFKDUG )LQN� :DOWHU 3ODFKWD� 5REHUW -RE� &KULVWLQH

+LFNH\ 0HDG�

7KH�5($�,,��

3URIHVVLRQDO
�

3OHDVH NHHS WKH 5($ SURJUDP XS�WR�GDWH E\ OHWWLQJ XV NQRZ RI DQ\

FKDQJHV WR \RXU H�PDLO DGGUHVV� :H ZLOO FRQWLQXH WR FRPPXQLFDWH

ZLWK \RX YLD WKH ,QWHUQHW DQG FDQ SURYLGH FULWLFDO LQIRUPDWLRQ WR \RX

IDVWHU DQG E\ NLOOLQJ OHVV WUHHV�

�

(PDLO�$GGUHVVHV
�

WKH WRQQDJH RI SDSHU DQG LQN UHTXLUHG WR VKLS KDUG FRSLHV RI

QHZVOHWWHUV�

+RZHYHU� ZH UHFRJQL]H WKDW WKHUH LV QRWKLQJ TXLWH OLNH KROGLQJ D

UHDO SLHFH RI SDSHU LQ \RXU KDQGV DQG UHDGLQJ ZKDW LV SULQWHG RQ

LW� 6R LI \RXU SUHIHUHQFH LV WR FRQWLQXH WR UHFHLYH D KDUG FRS\�

SOHDVH OHW XV NQRZ DQG ZH ZLOO FRQWLQXH WR PDLO \RX D FRS\�
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1HZ�8QGHUJURXQG��

6WRUDJH�7DQN��867��5HTXLUHPHQWV�
�

(IIHFWLYH -DQXDU\ �� ����� WKHUH DUH QHZ 867 UHTXLUHPHQWV� 6SH�

FLILFDOO\� DOO WDQN V\VWHPV LQVWDOOHG RQ RU DIWHU WKLV GDWH PXVW KDYH

XQGHU�GLVSHQVHU FRQWDLQPHQW� %\ 1RYHPEHU ����� DOO RSHUDWRUV

RI VLQJOH�ZDOOHG 867V PXVW KDYH DQ HQKDQFHG OHDN GHWHFWLRQ V\V�

WHP LI WKH 867 LV ZLWKLQ ����� IHHW RI D GULQNLQJ ZDWHU ZHOO� 7R

OHDUQ PRUH� YLVLW ZZZ�VZUFE�FD�JRY�aFZSKRPH�XVW�XVWKPSJ�

KWP� WKHQ DFFHVV 6% ����  

3URSRVLWLRQ����²�

1HZ�&KHPLFDOV�/LVWHG�

2Q 2FWREHU �� WKH &DUFLQRJHQ ,GHQWLILFDWLRQ &RPPLWWHH �&,&�

OLVWHG WKUHH QHZ FDUFLQRJHQV RQWR WKH 3URSRVLWLRQ �� OLVW� 7KH\

DUH %LV���&KORUR��PHWK\OHWK\O� (WKHU� ��&KORUR���1LWUREHQ]HQH�

DQG (VWUDJROH�

$W WKH VDPH PHHWLQJ� WKH &,& GHOLVWHG� RU UHPRYHG� IRXU FRP�

SRXQGV IURP WKH OLVW RI FDUFLQRJHQV� 7KH IRXU GHOLVWHG FKHPLFDOV

DUH� $OO\O &KORULGH� &KORUGLEURPRPHWKDQH� S�7RXOLGLQH� DQG =L�

QHE� 7KLV LV WKH ILUVW WLPH WKDW WKH &,& KDV UHPRYHG FKHPLFDOV

IURP WKH OLVW� )RU PRUH LQIRUPDWLRQ� ORJ RQWR ZZZ�RHKKD�FD�JRY

RU FDOO ����� ���������

(FRORJLFDO�5LVN��

$VVHVVPHQW�

1HZ�'DWDEDVH�$YDLODEOH�

7KH &DO�(FRWR[ GDWDEDVH ZDV GHVLJQHG WR LPSURYH WKH TXDOLW\ RI

LQIRUPDWLRQ XVHG LQ HFRORJLFDO ULVN DVVHVVPHQWV� 7KLV XQLTXH

GDWDEDVH FRQWDLQV H[SRVXUH IDFWRU DQG WR[LFLW\ LQIRUPDWLRQ IRU ��

PDPPDOV� ELUGV� UHSWLOHV DQG DPSKLELDQV QDWLYH WR &DOLIRUQLD�

&DO�(FRWR[ RIIHUV WKLV LQIRUPDWLRQ� ZKLFK ZDV REWDLQHG IURP WKH

VFLHQWLILF OLWHUDWXUH� LQ D TXLFN DQG HDVLO\ VHDUFKDEOH IRUPDW� 7R

XVH WKLV QHZ GDWDEDVH� ORJ RQWR ZZZ�RHKKD�RUJ�HFRWR[�

GRFXPHQWV�FDOHFR��KWPO� 6KRXOG \RX KDYH TXHVWLRQV� FRQWDFW

'U� 5HJLQD 'RQDKRH RU 'U� -XOLH <DPDPRWR RI WKH 2IILFH RI (QYL�

URQPHQWDO +HDOWK +D]DUG $VVHVVPHQW DW ����� ���������

)HHV���������

WR FKDUJH D QRQUHIXQGDEOH DSSOLFDWLRQ IHH RI XS WR ���� DQG DQ

DQQXDO UHJLVWUDWLRQ IHH RI XS WR ����� +HDOWK DQG 6DIHW\ &RGH

VHFWLRQ ��������I� UHTXLUHV 2(++$ WR DVVHVV WKHVH IHHV DW D OHYHO

VXIILFLHQW WR ´PHHW WKH FRVWV RI DSSOLFDWLRQ SURFHVVLQJ� UHJLVWUD�

WLRQ� OLVWLQJ DQG SXEOLFDWLRQ� DXGLWV� FRPSODLQWV� LQYHVWLJDWLRQV�

GLVFLSOLQDU\ SURFHHGLQJV� DQG VXFK RWKHU DFWLYLWLHV WKDW DUH UHD�

VRQDEO\ QHFHVVDU\ WR DGPLQLVWHU DQG LPSOHPHQW WKH HQYLURQPHQWDO

DVVHVVRU UHJLVWUDWLRQ SURJUDP�µ ,Q DGGLWLRQ� 2(++$ LV LQVWUXFWHG

E\ +HDOWK DQG 6DIHW\ &RGH VHFWLRQ ��������L� WR FKDUJH D UHQHZDO

IHH WKDW LV ´VXIILFLHQW WR FRYHU WKH UHDVRQDEOH FRVWV LQFXUUHG LQ UH�

DVVHVVLQJ WKH TXDOLILFDWLRQV RI WKH DSSOLFDQW IRU UHQHZDO�µ

&XUUHQWO\� WKH 5($ SURJUDP FKDUJHV D ��� DSSOLFDWLRQ IHH� ���

UHJLVWUDWLRQ IHH DQG QR UHQHZDO IHH� 5HYHQXHV IURP WKHVH IHHV IRU

ILVFDO \HDU ����� ZHUH ������������ ZKLOH H[SHQGLWXUHV IRU WKH

RSHUDWLRQ RI WKH 5($ , SURJUDP H[FHHGHG WKH IHHV FROOHFWHG E\

PRUH WKDQ ������������ ,I WKH FRVW RI RSHUDWLRQ ZHUH DOORFDWHG WR

WKH DSSUR[LPDWHO\ ����� 5($ , UHJLVWUDQWV� WKH DQQXDO IHH ZRXOG

EH LQ H[FHVV RI ����� +RZHYHU� +HDOWK DQG 6DIHW\ &RGH VHFWLRQ

��������H�����%� FDSV WKH UHJLVWUDWLRQ IHH DW ���� SHU \HDU� 7R

FRQWLQXH WKH UHYLHZ DQG DVVHVVPHQW RI 5($ UHJLVWUDQWV DQG SUR�

YLGH D YDOXDEOH� TXDOLILHG UHVRXUFH RI HQYLURQPHQWDO FRQVXOWDQWV WR

WKH SXEOLF� WKH DQQXDO UHJLVWUDWLRQ IHH PXVW EH UHWXUQHG WR ����

SHU \HDU� ,Q DGGLWLRQ� D ��� IHH IRU UHQHZDO ZLOO EH FKDUJHG� WR

UHFRXS WKH FRVW RI UHDVVHVVLQJ WKH TXDOLILFDWLRQV RI DQ DSSOLFDQW

IRU UHQHZDO�

8S WR WKLV SRLQW� 2(++$ KDV QRW UHTXLUHG D UHJLVWUDWLRQ UHQHZDO

IHH� EXW KDV DEVRUEHG WKH FRVW RI UHJLVWUDWLRQ UHQHZDO WKURXJK WKH

DSSOLFDWLRQ DQG DQQXDO UHJLVWUDWLRQ IHHV� %HFDXVH PDQ\ RI WKH

UHJLVWUDQWV DUH QRZ UHDFKLQJ WKH ILYH� DQG WHQ�\HDU UHQHZDO SRLQWV�

WKH FRVW RI WKLV UHJLVWUDWLRQ UHQHZDO UHYLHZ KDV ULVHQ WR D SRLQW DW

ZKLFK D ��� IHH IRU WKH UHYLHZ RI UHJLVWUDWLRQ UHQHZDO DSSOLFDWLRQV

PXVW EH DVVHVVHG� 7KHVH DPHQGPHQWV ZLOO FUHDWH D ��� IHH IRU

5($ , UHJLVWUDWLRQ UHQHZDO�

6RPH RI WKH FRVW�VDYLQJ LQQRYDWLRQV LQLWLDWHG GXULQJ WKH ODVW \HDU�

LQFOXGHG WKH XVH RI UHWLUHG DQQXLWDQWV DQG VWXGHQW VWDII GXULQJ

SHULRGV RI KLJK DFWLYLW\ VXFK DV WKH DQQXDO ELOOLQJ DQG 5($ GDWD�

EDVH GDWD HQWU\� 7KH XVH RI SDUW�WLPH� WHPSRUDU\ VWDII UHGXFHV WKH

RYHUDOO FRVW RI WKHVH DFWLYLWLHV E\ HQDEOLQJ WKH 5($ SURJUDP WR XVH

VHDVRQDO VWDII UDWKHU WKDQ WKH PRUH H[SHQVLYH SHUPDQHQW� IXOO�WLPH

HPSOR\HHV� ,Q DGGLWLRQ� WKH 5($ LQLWLDO DQG UHQHZDO DSSOLFDWLRQV

DUH DYDLODEOH RQ�OLQH� DW WKH 5($ :HE VLWH� $SSOLFDQWV DUH GLUHFWHG

WR WKH :HE VLWH WR GRZQORDG WKH DSSURSULDWH DSSOLFDWLRQV� VDYLQJ

WKH 5($ SURJUDP WKH FRVW RI GXSOLFDWLQJ DQG PDLOLQJ WKHVH GRFX�

PHQWV� $OO 5($ GRFXPHQWV VXFK DV EURFKXUHV� UHJXODWLRQV� VWDW�

XWHV� QHZVOHWWHUV� DQG SURSRVHG UHJXODWLRQV KDYH DOVR EHHQ

SODFHG RQ WKH :HE VLWH IRU GRZQORDGLQJ� 7KH 5($ SURJUDP DOVR

XWLOL]HV H�PDLO ZKHQHYHU SRVVLEOH WR FRPPXQLFDWH ZLWK DSSOLFDQWV

DQG UHJLVWUDQWV� UHVXOWLQJ LQ VDYLQJV RI VWDII UHVRXUFHV� GXSOLFDWLRQ�

SDSHU DQG SRVWDJH FRVWV� +RZHYHU� WKHVH HIIRUWV ZHUH LQDGHTXDWH

WR UHGXFH WKH 5($ , SURJUDP EXGJHW VKRUWIDOO�

,I \RX ZLVK WR DGGUHVV WKHVH SURSRVHG UHJXODWLRQV� \RX PD\ SUR�

YLGH ZULWWHQ FRPPHQWV GXULQJ WKH ���GD\ SXEOLF FRPPHQW SHULRG

WKDW EHJLQV RQ )HEUXDU\ ��� ���� DQG HQGV DW ���� S�P� RQ

0DUFK ��� ����� 3OHDVH DGGUHVV \RXU FRPPHQWV WR WKH 2IILFH RI

(QYLURQPHQWDO +HDOWK +D]DUG $VVHVVPHQW� 5HJLVWHUHG (QYLURQ�

PHQWDO $VVHVVRU , 3URJUDP� ��� &DSLWRO 0DOO� 5RRP ���� 6DFUD�

PHQWR� &DOLIRUQLD ������

<RX DUH DOVR LQYLWHG WR DWWHQG WKH SXEOLF KHDULQJ DW ����� D�P� RQ

0DUFK ��� ����� LQ WKH DXGLWRULXP DW ��� 3 6WUHHW� 5RRP ����

6DFUDPHQWR� &DOLIRUQLD� $W WKDW WLPH DQ\ SHUVRQ PD\ SUHVHQW

VWDWHPHQWV RU DUJXPHQWV RUDOO\ RU LQ ZULWLQJ� UHOHYDQW WR WKH SUR�

SRVHG UHJXODWLRQV� $ FRS\ RI WKH ,QLWLDO 6WDWHPHQW RI 5HDVRQV

DQG WKH SURSRVHG UHJXODWLRQV FDQ EH IRXQG RQ WKH 2(++$ ZHE

VLWH DW ZZZ�FDOUHD�FRP�
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7KH QHZ 5($ ORJR ZDV GHVLJQHG E\ 5($ VWDII PHPEHU�

3HWH 0DUFHOODQD� 3OHDVH OHW XV NQRZ ZKDW \RX WKLQN�
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7KH QHZ &DOLIRUQLD /HJLVODWLRQ 6HVVLRQ LV XQGHUZD\� 5($ 3UR�

JUDP VWDII DUH ZDWFKLQJ QHZ ELOOV IRU DSSOLFDELOLW\ WR WKH UROH RU

ZRUN RI 5($V� 7KURXJK H�PDLO DQG WKH QHZVOHWWHU� ZH ZLOO NHHS

\RX XS WR GDWH RQ OHJLVODWLRQ ZKLFK PD\ DIIHFW \RXU UHJLVWUDWLRQ RU

ZRUN�

,I \RX ZRXOG DOVR OLNH WR WUDFN HQYLURQPHQWDO OHJLVODWLRQ� \RX PD\

XWLOL]H WKH OHJLVODWLYH ZHEVLWH� ZZZ�OHJLQIR�FD�JRY� ZKHUH \RX FDQ

VHDUFK QHZ ELOOV DQG DPHQGPHQWV E\ NH\ ZRUGV�
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